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DGW lién tiép lap ky luc doanh thu

Cap nhat KQKD 9 thang dau nam 2020:

DGW ghi nhan két qua kinh doanh Q3/2020 v6 cung 4n twong véi Doanh thu
thuan (DTT) tang 38.6%Y0Y Ién 3,624 ty, trong khi LNST tdng manh 45% YoY
lén 75.3 ty. Mlrc tang trwdng nay hoan toan dén tlr cAc nganh hang cét I6i.
Trong dé, mang dién thoai di ddng (BTDD) tang manh 84%YoY, va mang may
tinh xach tay (MTXT) va may tinh bang (MTB) duy tri tdng trwéng hai chir s6
trong quy 3, dat 13% YoY. Ly ké 9 thang dau 2020, DTT ctia DGW dat 8,517
ty dong (+42.1% YoY) va LNST dat 168.3 ty dong (+49.2% YoY), hoan thanh
76.8% ké hoach doanh thu va 78% ké hoach LNST. Bién loi nhuan gép trong
9T2020 dat 6.4%, di ngang so v&i cung ky.

Piém nhan dau tu:

Mang DTDD gat hai “qua ngot” tir Xiaomi va Apple: Mang BTDD tang
trudng 84%YoY trong Q3/2020 chd yéu nhé vao sy tang trudng 6n dinh cha
thi phan Xiaomi va déng gop ti quan hé dbi tac maéi véi Apple trong quy 3.
Trong quy 4, DGW sé phan phéi thém mét sb san phadm dién thoai cao cép
cua Xiaomi va Apple nhw Xiaomi Mi 10T Pro 5G va Iphone 12. Ching t6i ky
vong mang BTDD cé thé dat mire tang trudng ~70%YoY trong quy 4.

Duy tri ting trwdng hai chir s6 méng MTXT va MTB: Nhu cau st dung
laptops duw kién sé tiép tuc sut gidm trong quy 4 khi ngay hoi twu trwéng da
qua va tinh trang lam viéc, hoc tap tr xa trong mua Covid-19 khéng con nira.
Vi vay, DGW da bat diu phan phdi thém cac san pham c6 gia ban cao trong
quy 3 hon dé tang doanh thu du san lwgng cé thé khéng tang. Trong quy 4,
cong ty sé tiép tuc phan phdi cac san pham laptops c6 gia ban cao ctia Huawei
va Machook ctia Apple. Ching téi ky vong mirc tang trwdng ctia mang MTXT
va MTB dat ~ 20%YoY.

Pay manh mang cham séc sic khée: Nganh hang nay dw kién sé tang
trwdng hai chir so trong cudi nam 2020 va nam 2021 khi DGW sé phan phoi
thém thudc vé xwong khép cta doi tac ltalia.

Dinh gia & khuyén nghi: Chung t6i dw phong DTT ctia DGW trong ndm 2021
dat mirc cao méi 15,201 ty ddng (+25%YoY) nhd sy téng trwdng vuot bac
ctia nganh hang cét 16i nhw may tinh xach tay (laptops) va dién thoai di déng.
Chung tdi nhan dinh mrc tang trwdng doanh thu ky luc cia DGW van duy tri
trong vai nam t&i nho thj trwdng laptops va dién thoai di dong phuc hdi va
hwéng loi tr dw &n Chuyén dbi sb va phat trién 5G ctia Chinh pha.

Ngoai ra, chung t6i ky vong Céng ty tiép tuc quan ly tét hang tdn kho va kiém
soat hiéu qua chi phi hoat dong. LNST wéc tinh tdng manh 39%YoY, dat 318
ty déng trong ndm 2021.

Bang phuong phap dinh gia DCF va P/E, ching t6i nang murc gia hop ly cho
cb phiéu DGW twr 47,200 dbng/ cb phiéu l&én 82,200 ddng/cd phiéu, cao hon
+7% so v6i gia hién tai. T d6, khuyén nghi tiép tuc GIIP cho ¢ phiéu nay.

Rui ro: (1) Thi trudng phan phéi, ban Ié hang cong nghé dién t& dang dan tién
t¢i bao hoa; (2) Rf{i ro kinh doanh khi phan phoi nganh hang mai; (3) RUi ro
mat vi thé phan phdéi déc quyén & cac nganh hang, nhat la mang BTDD.

Chi s6 tai chinh

Doanh thu thuan (ty VND)
LNST (ty VND)

EPS (VND)

Tang trwdng EPS (%)
Gia tri s6 sach (VND)

P/E

P/B

C6 tirc tién mat (%)

3,800 3,821 5,937 8,488 12,161 15,201
67 79 109 162 229 318
1,701 1,982 2,735 3,961 5,337 7,402
-52% 17% 38% 45% 35% 39%
16,049 17,138 18,975 22,372 26,036 32,438
9.65 10.61 8.37 5.90 15.40 11.80
1.02 1.23 121 1.04 3.16 2.69
8% 5% 20% 10% 20% 20%
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Két qua kinh doanh quy 3 vwot tréi nhe mang dién thoai di déng

Tinh hinh kinh doanh cia DGW Co ciu doanh thu
Ngubén: DGW, PHFM téng hop Nguén: DGW, PHFM téng hop
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DGW c6ng béd KQKD Quy 3/2020 vwot troi nhe cac mang ICT téng trwdng manh mé. DGW ghi nhan Doanh thu thuan
dat mirc cao ky luc la 3,624 ty (+ 38,6% YY)

Xiaomi gia tdng thi phan va déng gép doanh thu lan déu tién cua Iphone la déng lwc tdng tredng chinh ciia mang
DTDD trong Quy 3: Mac du thj trwdng dién thoai giam 7%YoY, Doanh thu BTDD ctia DGW tang manh 84% YoY Ién
1,868 ty nho thi phan Xiaomi tang trudng an twong 1én 12% vao cudi Quy 3/2020 so véi 10% vao cudi ndm 2019. Ching
t6i nhan dinh két qua qua vuot trdi ctia Xiaomi so véi thi truéng chung dwoc hd tro bdi (1) Phan khuc dién thoai gia ré
v&i céu hinh cao, thiét ké dep, cling nhu da dang trong viéc phan phdi cac thiét bj & linh kién dién t& ; (2) Xiaomi tan
dung co hoi chiém |4y thi phan trong bbi cdnh Huawei da khéng con duy tri dwoc da ting trwdng do chinh sach cdm van
ctia My anh hwéng dén ngudn cung linh kién; va (3) DGW tang cudng nhan dién thwong hiéu Xiaomi tai thi trwdng Viét
Nam. Mé&i day, hang ciing phdi hop véi DGW mé clra hang Mi Store Gy quyén chinh thirc tai Ha Noi.

May tinh xach tay va may tinh bdng tiép tuc duy tri ting trwéng hai ch sé trong quy 3: Thi trudng MTXT va MTB
gidam 11%YoY trong quy 3 do nhu cau tiéu thu laptops sut gidm. Chang tdi nhan dinh rdng nhu cau tiéu thu laptops tiép
tuc sut giam trong quy 4 khi mua twu trwed'ng da qua va tinh trang lam viéc va hoc tap tai nha khéng con niva sau dai dich
Covid-19 dwoc kiém soét tét. Tuy nhién, doanh thu madng MTXT va MTB cGa DGW duy tri téng trwdng hai chir sb dat
1,280 ty (+13.4% YoY). Thi phan cia DGW trén thi trwérng laptop d& mé rong 1én 31% vao cubi Q3/2020.

Nganh hang thiét bi van phong trong quy 3 tiép tuc chiu &nh huéng cla dich Covid-19, nhu ciu mua sdm mai hodc thay
thé thiét bi van phong giam. Doanh thu nganh hang nay chi ting truéng nhe khoang 2.2%YoY, dat 414 ty dong. Liy ké
9 thang dau nam 2020, doanh thu thuan thiét bi van phong dat 1,027 ty dong (+3%YoY), hoan thanh 60% ké hoach nam.

Doanh thu nganh hang tiéu dung trong quy 3 gidm 6%YoY do cong ty tam thdi ngung trién khai phan phéi san phdm
m&i. Tuy nhién, DGW da c6 ké hoach phat trién nganh hang nay vao cudi ndm théng qua viéc phan phéi thém thuéc vé
xwong khép clia déi tac Italia va thwe phdm chirc ndng tir dbi tac Canada. Cong ty sé phat trién kénh phan phdi nhw
bénh vién, nha thuéc cho nganh chadm séc strc khde va trién khai thwong mai dién ti.

Nguén théng tin dwoc cung cap béi Cong ty C6 phan Quan ly Quy Phu Hung. Trang 2
Théng tin chi mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh. 9
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Bién lgii nhuan theo quy, 2018-2020 Hiéu qua hoat déng kinh doanh
Ngubén: DGW, PHFM téng hop 2017-2020
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Bién lai gop dat 6.4%, giam 0.5 bps so v&i cung ky nam
ngoéi do phan phdi san pham dién thoai tdng manh
trong quy 3, trong khi san pham nay lai c6 bién loi
900 1.2 nhuan thap hon laptops, va san pham tiéu dung.
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Don bay tai chinh, 2017-2020
Nguén: DGW, PHFM téng hop

Kiém soét tét hang tén kho ciing giip no vay trong
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600 08  Q3/2020 gidm 24% so v&i cubdi nam 2019, va gidm
500 6 10%QoQ. Két qua la chi phi I&i vay giam 50%YoY. Hon
40 ni¥a, chi phi ban hang va chi phi quan ly doanh nghiép
30 4 cling dwoc kiém soét tét hon trong quy 3. Trong dé, ty
20 5 trong chi phi ban hang/ DTT ngang bang mc 3.4% cla
10 cung ky nam ngodi va chi phi quan ly doanh

0 0 nghiép/DTT gidm 0.5 bps v&i quy 3/2019. Do d6, Loi

2017 2018 2019  2020Q1 2020Q2 2020Q3

o O O
o O

(=)
o

nhuan rong tang 44%YoY, dat 75 ty déng. Bién I4i rong
®mNo ngén han @ No vay/Vén chil s& hitu dat dworc cai thién, tang 0.2% so v&i Q3/2019.

Céc chi sb hoat ddng clia DGW tiép tuc cai thién trong Q3/2020. Cu thé, sb ngay phai thu 1a 22 ngay tinh trong Q3/2020,
giam dang ké so v&i con sb 31 ngay clia cung ky nam truérc. Cong ty cho biét két qua nay 1a nhe chinh sach thu tién dai
ly va khach hang ngay cang hiéu qua. Bdng thoi, viéc hai mang déng gép 1&n 1a may tinh va dién thoai kinh doanh tich
cwe cling gitp sb ngay tén kho ghi nhan mac gidm ky luc xubéng con 24 ngay trong Q3/2020, so véi mirc 34 ngay cla
quy 3/2019. Chu tich DGW cho biét cong ty dang thwc hién cai tién kho hang nham ting cong suét trén cuing dién tich
str dung va dam bao cong suét cho tang truéng 1-2 nam téi.

Bén canh d6, sb ngay phai trd cé xu hwéng gia ting, dat 15 ngay trong quy 3. Diéu nay chirng té strc manh cia DGW
ddi véi nha cung cép ciing cai thién déu d&n qua cac ndm. Viéc kinh doanh ting trwdng manh khién cac nha phan phéi
nhw Xiaomi, Apple, Dell, Asus, Acer,... tin twdng vao nang lwc ban hang ciia DGW hon, nh¢ vay chinh sach céng no
clia cac nha cung cap nay véi DGW ciling dwoc néi 1dng qua tivng ndm, gilp cai thién nang lwc kiém soat dong tién ctia
DGW va dam bao lwong hang tén kho can thiét cho quy 4, khi cac hop ddng nhap hang ciia Cong ty da duoc ky két tir
trwdc va cac doi tac cling da tré lai lam viéc sau dich.

Nguon théng tin dwgc cung cép béi Cong ty C6 phan Quan Iy Quy Phi Hung. ] ) Tremg ©
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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boéng Iwc tang trirng caa DGW trong dai han

> Mang may tinh xach tay (laptops): Thj trwong laptops phuc héi va chuyén dich xu hwéng sang cac san
pham cao cép

Thi treong may tinh xach tay Co cau doanh thu thi trwng may tinh
. 2015-2024 . xach tay
Ngudn: Euromonitor, PHFM téng hop Ngudn: Gkf, PHFM téng hop
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. Gig trj thj trwong dién thoai di dong

e San lwong tiéu thu kénh doanh nghiép m>14 trieu VND/ chiéc <14 triéu VND/ chiéc

Thi trwong Laptops phuc héi: Theo Euromonitor, Quy mé thj trwérng may tinh xach tay tai Viét Nam trong nam 2020
wée tinh hon 10,000 ty ddng (+10.4%YoY) nhe nhu cau hoc tap, |am viéc tai nha tdng manh trong béi canh dich bénh
con dién bién phirc tap. S lwong Laptop sén xuét trong ndm nay wéc tinh tdng 6% Ién 170 triéu chiéc. Trong giai doan
2020-2024, doanh thu laptops sé& duy tri m&c én dinh trén 10,000 ty/ndm va tang trwdng san lwong tiéu thu cho kénh
doanh nghiép khodng 1%/ndm nho gia tdng sb lwong “cong nhan cb trang” (white-collar workers), day la mét trong nhirng
ngudn nhan lwc c6 nhu st dung may tinh xach tay dé phuc vu trong cong viéc trong bbi cdnh nén kinh té Viét Nam ngay
cang phat trién va hoa nhap véi sy phat trién ctia thé gii. Ngoai ra, chién dich sb héa ctia Chinh phi trong doanh nghiép
vlra va nhé cling nham thuc day nhu cau dbi véi cac san pham ICT (bao gdm ca laptops).

Xu hwéng dich chuyén sang cdc san pham laptops cao cap: Co ciu doanh sb ban hang cho thay thi phdn may tinh
xach tay cé gia trén 14 triéu dong/chiéc tang 1&n 46% nadm 2017 1én 60% trong 5 thang dau nam 2020. Diéu nay cho thay
ngwdi tiéu dung dang chuyén sang cac loai may tinh xach tay cé thuwong hiéu tét, chat lwong cao hon, chirc ndng manh
mé cho muc dich cong viéc cla ho va sén sang tra gia cao hon dé cé dwoc cac san pham nay.

Chién Iwoc “Trend-catching” cia DGW: Nam bat duoc Két qua kinh doanh mang MTXT&MTB

xu huwéng cda nguoi tiéu dung, DGW da tap trung vao chién ctiia DGW

lwoc cao cip héa sdn phadm laptops nhdm tang trudng Ngudn: DGW, PHFM wéc tinh

doanh thu. Cong ty nhanh chéng mé& rong danh muc cac 5000 50%
san pham va thuong hiéu cao cap hon (Apple va Huawei) , o4 0%
ttr quy 3. Trong quy 4, DGW sé phan phoi thém hai dong

laptops cao c&p cla Huawei. Ngoai ra, véi kinh nghiém  3.000 30%
nghién ctu thi tredng va nang lyc phan phdi vuot troi, 2,000 * 20%
DGW luén nhan dwoc sy tin nhiém ctia cAc nha cung cap

trong phan phdi doc quyén cac san phdm laptops hang dau. 1000 10%

- 0%
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H Doanh thu MTXT&MTB cta DGW
+ Thi phan ctia DGW (theo gia tri)

Nguén théng tin dwoc cung cap béi Cong ty C6 phan Quan ly Quy Phu Hung. Trang 4
Théng tin chi mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh. 9
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> Mang dién thoai di déng: DGW hwdng loi terchién dich chuyén déi sé6 quéc gia cda Chinh Pha va nghj
dinh 98/2020/ND-CP quy dinh xd phat vi pham hanh chinh trong hoat déng thwong mai

Thi trwdng dién thoai di dong
2015-2024
Nguén: Euromonitor, PHFM téng hop
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DGW cuc trong giai doan binh thwong méi: Theo E,uromomtor,

Nguén: DGW, PHFM uc tinh doanh thu trén toan thi trwdng tang trwdng véi toc do CAGR

giai doan 2020-2024 la 19%/nam, trong d6 san lwong tiéu

thu tdng & mirc CAGR khoang 3.9%/nam. Diéu nay thé hién

10,000 20%  ring gia ban binh quan (ASP) tang 1a dong lwc chinh thic
8,000 150 G4y tang trwdng doanh sb trén thi treeng.

6,000
10%
4,000
2,000 I I 5%
. ' V] (V] 0%

2015 2016 2017 2018 2019 2020F 2021F

12,000 25%

mDoanh thu DTDD clia DGW ¢ Thj phan ctia DGW (theo gia tri)

DGW hwéng loi tir chién djch chuyén déi sé quéc gia cga Chinh Phad: Euromonitor dw bao san lwong tiéu thu cla
smartphones tai Viét Nam sé tiép tuc mé rong véi téc dd CAGR |a 7.4%/n&m giai doan 2020-2025, bu dp cho sw sut
gidm manh vé san lwong tiéu thu dién thoai phé théng. Sw chuyén dich sang dién thoai thdng minh sé& dwoc thuc day
dién ra nhanh chéng hon do B6 Théng Tin va Truyén Thong da va dang trién khai rat nhidu bién phap dé hd tro ngudi
dan trang bi smartphone, tir d6 loai bd hoan toan sw phu thudéc vao mang vién théng 2G. Theo 16 trinh, dén quy 1/2022
Viét Nam sé bat dau tat song vién théng 2G.

Ngoai ra, sw phat trién cGa 5G thuc day ngudi tiéu ding chuyén sang dién thoai hé tro 5G dé ngudi tiéu ding cé thé tan
hwéng day da tdc dd nhanh do 5G tao ra. Va Xiaomi dwoc coi & mét trong nhirng nha san xuét di déng tién phong trong
viéc phd cap cong nghé mang di ddong 5G m&i nhét t&i. Chiéc smartphone dau tién ctia Xiaomi cé hé tro 5G 1a chiéc
Xiaomi Mi MIX 3 ra mat vao thang 5/2019 v&i gia hon 15 triéu ddng. Chiéc smartphone tiép theo ctia hang hé tro 5G 1a
Mi 9 Pro 5G tham chi con c6 gia ré hon, chi hon 12 triéu dong. Pay dwoc xem 1a dong luc tang trudng ctiia DGW trong
dai han

Nghj dinh 98/2020/NB-CP tao co’ héi cho cac nha phan phéi dwot dy quyén cda Apple tai Viét Nam gia tang thi
phan: Nghi dinh 98/2020 &p dung murc phat tién téi da & 200 triéu dbi véi hang hoa xach tay, khéng cé hoa don hoadc
gidy t& ctia hai quan sé bj coi [a hang lau. Chang tdi cho rdng Nghj dinh 98/2020 thuc day mé rong thi phan cho cac
nha phan phdi dwoc Gy quyén cta Apple, trong d6 c6 DGW.

Nguén théng tin dwoc cung cap béi Cong ty C6 phan Quan ly Quy Phu Hung. Trana 5
Théng tin chi mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh. 9
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Dw bao DGW tiép tuc dat KQKD ky luc méi vao quy 4/2020

Dw bao KQKD Q4/2020 tiép tuc manh mé: Chung tdi ky vong DGW sé& dat duwoc mire KQKD ky luc méi trong Quy
4/2020, dw bao doanh thu thuan dat 3,643 ty (+46% YoY) khi Céng ty dw kién phan phéi cac san phdm méi nhw dong
laptops clia cap clia Huawei va Iphones 12. Do d6, mang dién thoai di ddéng va may tinh xach tay van 1a dong luc tang
trwdng chinh trong quy 4, wéc tinh tc dd tang trwdng trong quy 4 cla hai nganh hang nay 1an lwot 1a 69%YoY va 20%
YoY. Ngoai ra, ching tdi ky vong cong ty tiép tuc kiém soét chi phi hoat déng hiéu qua trong quy 4. Lgi nhuan sau thué

wée tinh dat 61 ty dong (+22%Y0Y).

Chung t6i dy phdng DTT clia DGW cé nam 2020 c6 thé vwot 19% ké hoach nam, dat 12,161 ty dong (+43%YoY) nhe
sy tang trudng vuot bac clia nganh hang cét 16i. Ngoai ra, chang tdi nhan dinh chi phi ban hang sé tang manh vao thoi
diém cudi ndm do cong ty gia tdng quang ba cho san phdm méi. Tir d6, ching tdi nAng murc ty trong chi phi ban hang/
DTT Ién 3.2%, tang 0.3% so v&i dw phong trudc d6. LNST wéce tinh dat 229 ty ddng (+42% YoY).

Nhan dinh

Q4/2019 Q4/2020F g%
Doanh thu 2,500 3,643 46%
- May tinh
xach tay 724 869  20%
va may
tinh bang
- bién
thoai di 1,330 2,242 69%
dong
- Thiét bi
van 373 455 22%
phong
- Hang
tiéu 74 77 5%
dung
Leii nhuan gop 242 166 46%
Chi phi ban hang 104 73 42%
S A e Em 7 48 35 3%
doanh nghiép
Lgu‘nh‘ua~n_ trwéc 90 58 550
thué va lai vay
Loi nhuan sau 61 51 18%

thué

Cong ty tap trung phan ph0| cac dong san pham Iaptop cao
cép, c6 gia ban cao hon dé tang doanh thu. Cac san pham
dw kién duwoc coéng ty phan phéi vao quy 4 |a hai dong
laptop cao cap cua Huawei (Huawei MateBook D15 va
Huawei MateBook 13) va Macbook cia Apple.

Phan phdi thém san phdm dién thoai 5G cla Xiaomi
(Xiaomi Mi 10T Pro 5G) va Iphone 12 series

Thiét bi van phong ky vong sé phuc hdi trong quy 4 do tinh
hinh dich bénh Covid-19 da duoc kiém soat tot, nhu cau
mua sam thiét bi van phong cla cac doanh nghiép sé tang
tré lai.

Phan phdi thém thudc vé xuwong khép cta ddi tac Italia

Bién I&i gop wdc tinh van duy tri mirc 6.5% do phan phéi
san pham dién thoai c6 thé tdng manh trong quy 4, trong
khi san phdm nay lai c6 bién loi nhuan th&p hon laptops, va
san pham tiéu dung.

Gia tang quang ba cho san phadm mai

Nguén théng tin dwoc cung cap béi Cong ty C6 phan Quan ly Quy Phu Hung.

Théng tin chi mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh.
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Dw bé&o két qua kinh doanh 2021:

Chung t6i dw phong DTT clia DGW cé ndm 2021 dat 15,201 ty déng (+25%Y0Y) nhd sy tang trwéng cua tat ca cac
nganh hang, nhat Ia mang dién thoai di dong. Ngoai ra, chiing tdi ky vong Céng ty tiép tuc quan ly tét hang tén kho trong
nham gidm duoc khodn no vay va vén lwu dong; va kiém soat tdt chi phi hoat déng trong nam 2021. T d6, ching téi

wée tinh LNST dat 318 ty déng (+39% YoY).

(ty déng) 2019 2020F 2021F
Doanh thu 8,493 12,161 15,201
- May tinh
PEE (Y 2,975 4,020 4,422
va may
tinh bang
- Dién
thoai di 3,896 6,398 9,596
dong
- Thiét bi
van 1,367 1,482 1,557
phong
- Hang
tiéu 255 261 313
dung
Leii nhuan goép 548 790 988
Chi phi ban hang 248 389 456
G 101 128 152
doanh nghiép
Loi nhuan trwé
@1 nhuan triroe 209 296 411
thué va lai vay
Loi nhua
@1 nhtian sau 162 229 318

thué

Nhan dinh

Doanh thu ban laptop va tablet tang trwédng véi CAGR
khoang 22%/nam giai doan 2019-2021, nh& vao (1) Thi
trwdng laptops sé duy tri m&e én dinh trén 10,000 ty/ndm
va tbc dd tang san luong khoang 1%/ndm trong giai doan
2020-2025 va (2) chién dich sb hoa cta Chinh pha trong
doanh nghiép vira va nhé; (3) DGW chi ddong mé rong sang
cac sadn pham dwoc wu chudng (Tablet clia Apple) va
thwong hiéu laptops cao cap hon (Macbook ctia Apple) dé
thic day tang truéng doanh thu.

Doanh thu dién thoai di ddng tang v&i CAGR la 57%/nam
giai doan 2019-2021, dwoc thic day béi (1) Thi trwong dién
thoai di dong Viét Nam sé& phuc hdi tich cwc sau Covid-19;
(2) DGW huéng loi tir chién dich chuyén dbi sé quéc gia
ctia Chinh Pha va phat trién mang 5G; (3) hwo’ng loi ter Ngh|
dinh 98/2020 cho cac nha phan ph0| duwoc Gy quyén cla
Apple tai Viét Nam gia tang thi phan.

Mang thiét bj van phong van chwa tang trudng nhw mac ky
vong cla DGW trong giai doan 2019-2021 do chiu &nh
hwéng béi Covid-19. Tuy nhién, trong dai han, ching t6i ky
vong nganh hang nay tang truéng & mrc hai chiv s, duwoc
thac day béi: (1) Hwéng loi tv dw an “Chuyén déi sé Qubc
gia” clia Bd Thong tin va Truyén théng, (2) Nhu cu virng
chéc hon khi nén kinh té phuc hdi sau Covid-19, va (3)
DGW lién tuc m& rong danh muc san pham véi nhiéu
thwong hiéu va SKU méi.

Hang tiéu dung ky vong phuc héi trong dai han nhé (1) Tang
trwdng tlr cac sdn phdm Cham séc strc khde nhw PNKids
va Nestle; va (2) Béng gép méi clia cac san pham Y, thuc
phdm chirc ndng ctia Canada tlr quy 4/2020.

Bién lai gop ky vong dwoc cai thién nho cac phan khac co
Bién |&i gbp cao hon (thiét bi van phong va hang tiéu dung).

Kiém soat hiéu qua chi phi ban hang.

Nguén théng tin dwoc cung cap béi Cong ty C6 phan Quan ly Quy Phu Hung.

Théng tin chi mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh.
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Chi tiét dinh gia va khuyén nghi:

Chung t6i nhan dinh mdrc tang trwdng doanh thu ky luc ciia DGW van duy tri trong vai nadm t&i nhe thi trwdng laptops va
dién thoai di déng phuc héi va huéng loi tir dw &n Chuyén ddi sb va phét trién 5G cda Chinh phi. Bén canh dé, nh& ¢
quy trinh 1am viéc rd rang ciing hé théng quan tri SAP ERP, DGW c6 thé danh gia dwoc sirc mua cla tirng kénh phan
phdi, vong d&i hang hoa ton kho dé cé ké hoach dau tw hay la ddy hang nhanh, ciing nhw nhan dién dwoc van dé quan
ly céng no' khach hang, dong tién mat hodc quy trinh xuét hang, trd hang cta nhan vién. Chang téi ky vong Cong ty tiép
tuc quan ly tét hang tén kho nham gidm dwoc khoan no vay va vén lwu dong, dong thoi cai thién dong tién hoat dong
kinh doanh trong n&m 2021. Do d6, chung tdi nang muc gia hop ly ¢d phiéu DGW tir 47,200 ddng/ cb phiéu I1én 82,200
ddéng/cd phiéu, cao hon +7% so véi gia hién tai, va dwa ra khuyén nghi tiép tuc GIIF cho cb phiéu nay.

Phwong phap DCF

Chi tiéu (ty dong) Q4/2020F 2021F 2023F

Loi nhuan sau thué 61 318 376 457 518
Lai vay sau thué (8) 39 47 54 60
CAPEX (5) 9) (7) (7) )
Khau hao 0.5 2 3 3 3
wWC (102) (132) (433) (343) (202)
FCFF (53) 218 (14) 164 370
DCF (WACC 10%) (52) 194 (11) 120 245
Gia tri cubi cung (3% g) 1,775

No’ rong (474)

Gia tri von cé phan 3,588

SLCP 43,000,278

Gia hop Iy (VND/cp) 83,435

Phwong phap P/E
DCF P/E  Gida muc tiéu

Gia-myc teu 83345 80977 gp 200

P/E forward 11.8 (VNB/CP)

Gid muc tiéu 80,977 Ty trong 50% 50% VND/CP

Rui ro:
(1) Thi trwdng phan phéi, ban 1& hang céng nghé dién t& dang dan tién t&i bdo hoa.

(2) Rai ro phan phdi canh tranh: Méi quan hé hop tac gitta DGW v&i Nokia, Nestle, PNKids... déu chi dirng lai & mirc
phan phéi chién lwgc. Khi san phém tham nhap duoc thi treong dén mot mire dd nhét dinh, nha sén xuét sé cé xu huwéng
nang s6 nha phan phéi lén, diéu nay khién lgi ich cia DGW sé bj gidm thiéu dang ké.

(3) Rui ro kinh doanh khi gia nhap nganh hang méi: Dong tién ctia doanh nghiép dé bién dong khi cong ty phai tap
trung vao xay dwng doéi ngi ban hang, kénh phan phdi va nang cao nhan thirc thwong hiéu cho nguoi giéu dung. Bén
canh do, kha ndng dam phan dbi véi nha cung cp va ban I1& trong mang hang tiéu dung van con han ché.

(4) Rai ro mat vij thé phan phéi déc quyén & cac nganh hang, nhat 1a mang BTDD.

Nguon théng tin dwgc cung cép béi Cong ty C6 phan Quan Iy Quy Phi Hung. ] ) Treing ©
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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So lworc cong ty

Cong ty cb6 phan Thé gidi sb tién than la cong ty Trach nhiém hiru han Hoang
Phuwong thanh 1ap nam 1997, chd yéu phan phdi cac sdn pham linh kién dién to.
N&m 2003, cdng ty Trach nhiém hiru han Hoang Phwong ¢b phan héa thanh céng
ty ¢b phan Thé gidi s6. Tl khi thanh 1ap dén nay, Cong ty luén dwoc biét dén nhw
la mét trong nhirng nha cung cép dich vu phat trién thi truorng hang dau cia Viét
Nam. Dich vu phat trién thij truéng cia DGW bao gbém:

Phan tich thj treong & Hoach dinh chién lwgc Marketing;
Trién khai Marketing;

Nhéap khéu, kho bai, hau can;

Ban hang va phan phdi;

Dich vu hdu mai

AN N NN

DGW cung cép dich vu phat trién thi trwérng danh cho cac nha san xuét va cung cap
trong va ngoai nwéc mudn mé rong kinh doanh tai thi truo’ng Viét Nam v&i sdn pham
thudc cac nganh hang sau: cdng nghé thang tin va vién théng (may tinh xéach tay,
may tinh bang, dién thoai di dong, thiét bi van phong), hang tiéu dung (chdm séc
strc khde, hang tiéu dung nhanh FMCG).

Quaé trinh ting vén (ty VND)

500.0
450.0 407.5 407.5 419.5
400.0
350.0
306.1 306.1
300.0
250.0
200.0
150.0
100.0
50.0
2015A 2016A 2017A 2018A 2019A

Nguén: DGW, PHFM téng hop

DIGIWORLD

431.5

2020F

Ngudn théng tin duoc cung cap béi Cong ty C6 phan Quan ly Quy Phu Hung.
Théng tin chi mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh.
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B&o c4o tai chinh (ty VND)

Két qua kinh doanh 2020F 2021E
Doanh thu thuan 3,821 5,937 8,488 12,161 15,201
Gid von hang ban (3,546) (5,568) (7,940) (11,370) (14,213)
Loi nhuan gop 275 369 548 790 988
Chi phi ban hang (126) (135) (248) (389) (456)
Chi phi QLDN (56) (91) (101) (128) (152)
Loi nhuan tir HDKD 93 143 199 274 380
Loi nhuan tai chinh 1 (6) 9 18 29
Chi phi l&i vay (23) (32) (48) (40) (50)
Loi nhuan trwéc thué 100 139 209 296 411
Loi nhuan sau thué 79 109 162 229 318
LNST ctia cb déng Cong ty ty me 79 110 163 230 319
Can déi ké toan 2017A 2018A 2019A 2020F 2021E
Tai San Ngan Han 1,502 2,118 2,288 2,208 2,827
Tien va twong duwong tién 34 71 131 304 277
Dau tw tai chinh ngén han i i . i _
Phai thu ngan han 482 601 585 977 1,217
Hang ton kho 883 1,314 1,454 866 1,005
Tai san ngan han khac 103 132 118 61 329
Tai San Dai Han 92 105 118 131 129
Phai thu dai han 2 4 4 7 9
Tai san ¢b dinh 84 84 81 83 85

Béat dong san dau tw

Chi phi xay dwng dé& dang

Dau tw tai chinh dai han : 4 6 3 5
Tai séan dai han khac 6 12 26 36 30
Téng céng tai san 1,594 2,223 2,405 2,338 2,957
No phai tra 905 1,457 1,480 1,219 1,562
No' ngén han 902 1,452 1,476 1,195 1,546
No' dai han 3 5 4 24 15
Von chii s& hivu 687 766 921 1,120 1,395
Vén gop 408 408 420 432 432

Li ich c6 dong thiéu sé

Tong nguon von 1,594 2,223 2,405 2,338 2,957

Ngudn thong tin duroc cung cp béi Cong ty C6 phan Quan Iy Quy Phu Hung. ] ) | 70
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Lwu chuyén tién té 2020F 2021E
Lwu chuyén tién thuan tlr HD Kinh doanh (232) (126) 285 408 283
Lwu chuyén tién thuan tlr HD Dau tw (14) (11) ) (5) (9)
Lwu chuyén tién thuan tlr HD Tai chinh 248 173 (226) (229) (301)
Lwu chuyén tién thuan trong ky 2 37 58 174 (27)
Tién & twong dwong tién dau ky 33 34 71 130 304
Tién & twong dwong tién cubi ky 34 71 130 304 277

Chi sé tai chinh (%)

Tang trwéng

Doanh thu 0.5% 55.4% 43.0% 43.3% 25.0%
Loi nhuan sau thué 18.0% 38.4% 48.5% 41.8% 38.7%
Téng tai san 22.0% 39.5% 8.2% -2.8% 26.4%
Téng vén chi s& hiru 9.1% 11.4% 20.3% 21.5% 24.6%
Kha nang sinh l&i

Ty suét 1ai gop 7.2% 6.2% 6.5% 6.5% 6.5%
Ty suét EBIT 2.4% 2.4% 2.3% 2.2% 2.5%
Ty suét |ai rong 2.1% 1.8% 1.9% 1.9% 2.1%
ROA 4.9% 4.9% 6.7% 9.8% 10.8%
ROE 11.5% 14.2% 17.6% 20.5% 22.8%

Hiéu qua hoat dong

Sbé ngay phai thu 47.3 38.0 26.6 30.0 30.0
Sé ngay tén kho 90.0 85.4 66.6 29.2 24.0
S6 ngay phai tra 22.2 32.8 31.2 16.6 11.2
Kha nang thanh toan

Ty suét thanh toan hién thoi 1.67 1.46 1.55 1.85 1.83
Ty suét thanh toan nhanh 0.69 0.55 0.57 1.12 1.18
CAu truac tai chinh

Téng no/Téng tai san 0.57 0.66 0.62 0.52 0.53
Téng ne/Vén chi s& hiru 1.32 1.90 1.61 1.09 1.12
Vay ngén han/VCSH 1.31 1.90 1.60 1.07 1.11
Vay dai han/VCSH 0.00 0.01 0.00 0.02 0.01

Ngudn: PHFM

Ngudn thong tin duroc cung cp béi Cong ty C6 phan Quan Iy Quy Phu Hung. ] i T 0l
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9



Pam bao phan tich

Bao céo duwoc thwe hién bdi Ton Niv Nhat Minh, Chuyén vién phan tich — Céng ty Cé phan Quan Iy Qu§ Ph Hwng. M&i nhan vién
phu tréch vé phan tich, chién lwgc hay nghién clru chiu trach nhiém cho sw chuén bi va ndi dung clia tat ca cac phan cé trong ban bao céo
nghién clru nay dadm bao rang, tt ca cac y kién clia nhirtng nguwdi phan tich, chién lwgc hay nghién ctru déu phan anh trung thuwe va chinh
xac y kién c& nhan clia ho vé nhitng van dé trong ban bao céo. M&i nhan vién phan tich, chién lwgc hay nghién clru dam béo réng ho
khéng dwgc hudng bat cir khoan chi tra nao trong qué khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Dinh nghia xép loai

Mua = cao hon thi trirdng ndi dia trén 10%

Gilr = bang thi trwng ndi dia véi ti & tr +10%~ -10%

Béan = thap hon thj trwdng noi dia dwéi 10%.

Khong danh gia = ¢ phiéu khong dwoc xép loai trong Phi Hung hodc chuwa niém yét.
Biéu hién duoc xac dinh bang tdng thu hdi trong 12 thang (gém ca cb tirc).

Mién trach

Co6ng ty C4 phan Quan Iy Quy Phi Hung/Cong ty C& phan Chirng khodn Phii Hwng khéng chiu trach nhiém v& sw hoan chinh hay tinh
chinh x&c ctia béo co. Day khéng phai la ban chao hang hay sw nai khdn mua ctia bat ct cb phiéu nao. Chirng khoan Phi Hueng/Quan 1§
Quf Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh cé thé cé hodc khéng c6 vi tri lién quan dén cac cé phiéu duwoc nhac
t&i & day. Chirng khoan Phi Hwng/Quan ly Quy Phi Hung (hodc chi nhanh) déi khi cé thé cé dau tw hodc céc dich vu khac hay thu hat
dAu tw hodc cac hoat dong kinh doanh khac cho bét ky cong ty ndo duoc nhic dén trong béo cdo nay. TAt ca céc y kién va dy doan cé
trong bao cdo nady dwoc tao thanh tr cac danh gia ctia Cong ty Co phan Quan Iy Quy Phi Hwng vao ngay nay va cé thé thay déi khéng
can bao trudec.

© Cong ty C6 phan Chirng khoan Phi Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Ton Dat Tién, Phwong Tan Pha, Quéan 7, Tp. HCM

Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phi My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuan

Toa nha CR2-08, 107 Tén Dat Tién, P. Tan Tang 2, Tda nha Phwong Nam, 157 Tang 5, Toa nha UDIC Complex, Trung Hoa
Phu, Quan 7, Tp. HCM V6 Thi Sau, Quan 3, Tp. HCM Nhan Chinh, Quan Thanh Xuan, Ha Néi.
Dién thoai: (+84-28) 5413 5478 bién thoai: (+84-28) 3 820 8068 Phone: (84-24) 6 250 9999

Fax: (+84-28) 5 413 5473 Fax: (+84-28) 3 820 8206 Fax: (84-24) 6 250 6666

Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 5, Toa nha Vinafor, Tang 2, Toa nha Eliteco, 18 Tran Hung Pao,
Cong Hoa, Phwong 13, Quan Tan Binh, S6 127 Lo Puc, Phuong Béng Mac, Quan Hong Bang, Hai Phong

Tp.HCM. Quan Hai Ba Trung, S6 127 Lo Blc, Phone: (+84-22) 384 1810

bién thoai: (+84-28) 3 813 2405 Phuwérng Bdng Méac, Quan Hai Ba Fax: (+84-22) 384 1801

Fax: (+84-28) 3 813 2415 Trwng

Phone: (84-24) 3 933 4566
Fax: (84-24) 3 933 4820

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

Phudng Nguyén Théi Binh, Quan 1, TP HCM
Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 535 2912
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